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Doanh nghiép Nha nudc dang chu y tren TTCK Viet Nam
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.l Mt s6 muc tiéu phat trién Kinh té — X3 hoi 2026 - 2030 BSC’M

BIDV SECURITIES JSC

K& hoach
2021-2025 )
I/VI Téc d6 tdng trudng GDP binh quan/ndm 6.5-7.0%
GDP )
0 N
GDP binh quén dau ngudi (USD) 4,700 - 5,000
=== J
Ty trong kinh té sé trong GDP ~20%
' _y J
(O] /
Téng v8n dau tu toan x3 h6i/GDP 32 -34%
—4@ J
G TV 1& nd cdng/GDP < 60%
Adda | )
T
Vén dau tu cdng (triéu ty dong) 2.87
O y
H] Thu NSNN (triéu ty déng) 8.3
| )
H] Chi NSNN (triéu ty déng) 10.26

Nguén: CTCP Chung khodn BIDV téng hdp



BSC" ‘ Tru cot tang trudng GDP nam 2026

GDP = Tich lay tai san + Tiéu dung cudi cung + Chénh léch XNK

Tich liy tai san Tiéu dung cudi cung (TDCC) Chénh léch XNK

Bao gom: Bao gom: Bao gom:

+ DAu tu khu vuc Nha nudc + Chitiéu h6 dan cu + Gid tri xuat khau
+ Dau tu khu vuc tu nhan + Chithudng xuyén tir NSNN + Gid tri nhap khau
e FDI .

C&u phan GDP _ Ty trong so véi GDP 2024 (%) Ty trong so vdi GDP 2025 (%)

TDCC H6 dan du 53.58 53.21
TDCC Nha nudc 8.85 9.38
Khu vuc Nha nudc 7.87 8.65

Tich LUy tai san Khu vuc tu nhan 17.94 17.41

FDI 5.29 529

Chénh léch XNK 6.97 6.15

* Trong giai doan 2026 — 2031, muc tiéu tdng trudng kinh té cao han han muc tiéu va két qua dat dudc trong giai doan 2021 -2025.

= TUndm 2026, cdu phan xudt nhap khiu va FDI cha Viét Nam (ddng gdp khodng 11 — 12% GDP) sé tdng trudng chdm lai do thué quan Hoa Ky. Hai cdu phan nay déng gép khoang 11 - 12% GDP,
déng thdi, FDI déng gép khodng 5.4 triéu lao ddng lam viéc. Hiéu (ng tiéu cuc tir Hoa ky sé lan téa dén tiéu dung trong nudc, vén dang tdng trudng thap ti sau dai dich Covid-19.

* D& bu d3p thiéu hut tir bén ngoai (XNK & FDI), déng thdi theo dudi muc tiéu tdng trudng cao 10% trong giai doan 2026 — 20430, Chinh phd nhan manh Kinh té nha nudc gilt vai trd cha dao, tién
phong, dan dit (NQ79). Thuc té, ty trong cdc cdu phan chi tiéu khu vuic NN va diu tu cta khu vie NN d3 tdng trong ndm 2025 — ndm ban & cho “Ky nguyén vuon minh”.

» Chitiéu h6 dan cu va dau tu khu vuc tu nhan chiém ty trong l8n trong déng gdp GDP, la muc tiéu thic day ctia Chinh phd. )
Nguén: CTCP Chiing khoan BIDV téng hap udc tinh | 5



.l Dong luc c6 phan héa, thoai von tir géc nhin vi mé

BSC’s

BIDV SECURITIES JSC

400,000 Dai hoi X Dai hoi XI Pai héi XII Dai hoi XIlI 20
Bdi chi > 305 nghin ty Bdi chi > 1.05 triéu ty Bbi chi > 404 nghin ty Bbi chi ~ 400 nghin ty
[ ]
200,000 d
o ¢ 60
@ @
0 _ ~— o - . 0
- B I . | H l
° \ 50
(200,000)
[ o e
400,000 40
(400.000) Dy trit ngoai héi (ty USD) mmm Chénh Thu - Chi NSNN (ty ddng - Lhs) o— Ty l& nd cdng/GDP (% - rhs) ° ~ J
@
(600,000) 30
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
100
50 I I I I I I I
, N HEEN l l I I I I

Nguén: IMF, Bloomberg, GSO,ndm 2025 (& s6 udc tinh, BSC Research téng hop

Muc tiéu chi NSNN va gidi ngan dau tu cong giai doan 2026 — 2030 cao hdn nhiéu lan so vdi giai doan 2021 — 2025. Mét s6 bat cip hién tai: (1) Chi NSNN vudt xa so vdi thu NSNN trong giai doan 2026 — 2030
khién Chinh pha phai huy ddng vén vay trong va ngoai nudc, lam tdng ty & ng cdng/GDP va (2) Vay nd nudc ngoai cé thé lam (i) gia tdng siic ép lén ty gid va (i) anh hudng dén xé&p hang tin nhiém cta Viét Nam.
Quy dinh vé DNNN, canh tranh va minh bach trong cac hiép dinh nhu EV FTA va CPTPP: khong truc tiép bat budc Viét Nam phai thodi vén/c6 phan hda nhung cdc quy dinh vé DNNN, canh tranh va minh bach

khién viéc thu hep vai trd s hitu nha nudc, ddy manh cd phan hda va thodi vén tré nén phu hdp va gan nhu tat yéu néu Viét Nam muén tan dung FTA va CPTPP hiéu qua.

*  Viéc c6 phan hda, thoai von DNNN giup: (1) tao ra dong tién mat quy md Ldn dé tap trung cho du &n ha tng trong diém quéc gia va (2) lam bd dém cho ng cong. Mit khdc, diéu nay sé gilp tai dinh hinh lai danh
muc dau tu: (1) Rut khéi cdc linh vuc tu nhan dang lam t8t hon hodc céc linh vuc kém canh tranh (ban &, tiéu dung, x4y l3p), (2) Tap trung ngudn luc (vén, nhan su, cd ché) vao cdc nganh xu hudng toan ciu: Nang

luong tai tao, Ban dan, Ha tang s& va An ninh quéc phong; (3) Kién tao Lgi thé xuat khdu mdi: Lam ch cdng nghé 3i dé tao ra cidc san phadm cd gid tri gia t8ng cao, nhat a trong bdi canh day bat 6n hién tai



.l Thuc trang c6 phan héa, thodi vén Doanh nghiép nha nudc tir 1986 - 2025

BSC”

BIDV SECURITIES JSC

Trudc Dai héi IX Dai héi X Dai héi XI Dai hdi XII Dai héi Xl
2000 A héi IX — > « > 200,000
: 2,735 _— . 63 UL 177,397 | ’
2 CPH nham

2500 5% 2 | ti cd cau : :

| : , : 150,000
2,000 ! ' g :
oo 1 1 SABECO 1
s | | L |

1,500 I I [l I 100,000
1 | |
| | |
1,000 l ' :

- 646 5og I 36.537 I ' 50,000
1 I 27312 :
N L I — I I
I I 129 I 9,261
10 52 | 26,222 I 5 I ’
_ f— 2,799 0
Truéc 2001 2001 - 2005 2006 - 2010 2011 - 2015 2016 - 2020 2021 - 2024

B S6 lugng DN CPH (lhs)  m Gid tri thuc té TB cliia DN dugc CPH (ty dong/DN - Lhs)

S6 lugng doanh nghiép 100% vén Nha nudc

5,655
\
\
\
\
\
\
\ Y
\\ > 12.x lan
\
\
\
X
459
2001 y > 2021
20 nam

Nguén: Téng hop, BSC Research

Chinh pht

84 van ban

69 Nghi dinh, o
Nghi quyét, Chithj 12 Thong tu
34 van ban vé s3p xép

tdi cg ciu, CPH, TV

21 van ban vé D&i mdi
t6 chirc, quan ly hoat déng

14 Diéu (& t8 chirc hoat dbng
cla TDKT/T6ng Céng ty

S6 vén thodi (ty dong -rhs)

Chinh pht .

57 van ban

38 Nghi dinh,

Nghi quyét, QD 19 Thong tu

Thanh lap .
08/02/2018

S6 vén thu vé (ty déng -rhs)

K& tir Pai hdi XI: BCH TW Dang théng nhat tdi cd ciu
nén kinh té& khi chuyén tir “chd trong ting trudng” sang
“can ddi gilta 8n dinh va tang truéng”.

Dai hdi XI dua ra muc tiéu tdi cd cdu nén kinh té véi 03
trong tdm: (1) DAau tu cong; (2) Hé thdng ngan hang,
tai chinh; (3) Doanh nghiép Nha nudc ma trong tédm la
T4p doan kinh té&, Téng cong ty nham ning cao hiéu
qua, suc canh tranh.

Linh vuc Nha nudc tip trung: Qudc phong an ninh, then
chét, an sinh xa hdi, sdn pham/dich vu cong thiét yéu...
Linh vuc han ché géom 05 Ulinh vuc nhay cam:
(1) Tai chinh ngan hang; (2) Chiing khoan; (3) Bao hiém;
(4) B4t dbng san; (5) Quy dau tu.

Nhitng nganh ngoai hoat ddéng SXKD chinh thi
khong can ndm gilr c6 phan chi phéi.
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Nhirng thucng vu cé phan hoa,
thoai von dang chu y trén TTCK



{{ Mb hinh t5 chirc TTCK Viét Nam
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STl
RN NIee==>

N
v

QUOC HOI VIET NAM

NATIONAL ASSEMBLY OF VIET NAM

v

B0 va cac Co quan ngang Bo

HANOI STOCK EXCHANGE

I S0 GIAD DICH CHUMNG KHOAN HA NOI

Uy ban
I 3y ® Ching khodn I
Nha nudc
F'f’
N . ' ¢
VEIARE | S
| Khéi ngoai 704 Cong ty niém yét i
T g0 (V8n héa 9.17 triéu ty VND) ) i
. cohoi | 402Congty | S o 302 Cong VN :
P dSuw (8.73 tridu ty VND) 44 tridu ty S i

Doanh _L'%;l 4 & [ UPCOM ] < > A
Naudn “ha héa” nghiép * 4~ - 1 '
e i wrnnan | 59 839 Céng ty DKGD D .| | -
iém nang L F i C8 phén héa, thodi vén
(1.33 trieu ty VND) —g-g Doanh nghiép Nha nudc

S6 liéu tinh dén hét 30/04/2026 theo céng bé tir UBCKNN Nguén: Téng hap, BSC Research



.l Ty Lé sé hitu theo nhém nha d3au tu trén thé gidi

Cd ciu s6 hitu theo nhédm nha dau tu tai cic cong ty niém yét
theo khu vuc va qudc gia nam 2024

BSC

Phan Ldn cac doanh nghiép SOEs chiém ty trong ldn
6 TTCK khu vuc chau A

O Ty Lé free-float
B. Ty trong DNNN niém yét tai cac thi trudng Chau A

Bl Doanhnghiép B3 Nhanuéc 3 NOT cd nhan chién lugc 3 Binh ché tai chinh
A. DNNN niém yét

Thé gidi T% 47%
Chau A 19% 1% L Chau A I Top 3 DNNN [ C4c DNNN khac
Chéu Au 9% 38% Tg’ trong g0, TV trong v8n héa
. 69% trén téng 5% o r==
Hoa Ky r L L 1 vén héa : 1
25% 50% 75% 100% thitrudng 40% o
1
Theo qudc gia < 1
S0 cong ty 648 20% I ;
_— o intulilal Jal 12
: Vén héa
Trung Quéc Malaysia (nghin ty 5 0% : | —
~ A Méng Cé = <O
Hong Kong ‘g usb) ‘§ g %’: %:3 § § 2 'g Gc; g 8 ] 5 8 §
An Db Pakistan g = a1 2,5 &2 5 8 ¢ ¢ S E E o S
| - Philippines 2 3 2 8IF 308 Yz 5 &S 8
ndonesia Singapore S = & S & c 5 = v L e Z z
A pz = - @ I o
Nhan Ban SriLanka *Ghi chd: DNNN & nhiing doanh nghiép niém yét trén san HSX c6 ty & s& hil
Han Quéc ThaiL i chu: a nhiing doanh nghiép niém yét trén san Sty lés u
. - TeLkan nha nudc = 25%. Dt liéu khéng bao gém dif liéu cla Lao va Campuchia
Lao Viét N
1 Viét Nam

0% 25% 50% 75% 100%

Nha dau tu dinh ché tai chinh: D4y la nhdm nha diu tu ldn nhat toan ciu, chiém 47% téng lugng
ndm gitf ¢6 phiu. Tuy nhién, ty & ndy tai Chau A thap hon dang k&, chi 8 mic 18%.

Nhém nha diu tu Doanh nghiép/Tap doan: cic tip doan la chd s& hitu chiém uu thé d6i véi cd
phiéu dai ching tai Chau A, phadn dnh su tén tai ndi bat cla ciu tric md hinh nhdém cong ty.
Lugng nam gilr chiém 18% tng s6, gap ddi so vdi mic 9% cla thé gidi.

Khu vuc Nha nudc va NDT ¢ nhan chién ludc: Ty trong sé hifu cda hai nhém nay tai Chau A
cling cao han so vdi muc binh quan toan cau.

Ty Lé free-float Viét Nam tucong quan trong khu vuc ASEAN: Vdi ty L& khodng 32%, ty Lé free-
float cda Viét Nam khd dbi dao (cao hon Thai Lan va Indonesia), chi diing sau thi trudng phat
trién nhat khu vuc la Singapore (41%) va nhinh han Thai Lan, Philippines (29%).

Tuy nhién, du cé dén 32% free-float, Viét Nam lai cé mic dd tip trung sé hitu cta 3 c6 ddng
ldn nhat lén tdi 59% (ngang bang vdi Singapore) x&p sau Indonesia (71%) va Philippines
(69%) — dén tU su chi phdi clia c6 ddng Nha nudc thay vi cdc Tap doan gia dinh (chi tiét biéu dd)

Nguén: OECD, LSEG, FactSet, Bloomberg, BSC Research téng hap

+ Viét Nam, Malaysia va Singapore la nhitng thi trudng ma cac
Doanh nghiép Nha nudc cé tdm anh hudng Lldn nhat, déng gép hon
mot phan ba (>33,3%) téng von hda cla toan thi trudng

+ Vai tro ctia Khu vuc Nha nudc: Viét Nam ding thdr 02 trong nhém
(v3i ty L& s hitu 26%), chi thdp hon Malaysia (31%). Ngudc lai, ty &
nay & Philippines gan nhu bang 0% va Indonesia chi la 12%;

+ Su hién dién cua cac Doanh nghiép/Tap doan: Viét Nam (25%) va
Malaysia (24%) cé muc s8 hitu tdp doan tuong déng nhau. Tuy nhién,
con sé nay thap han nhiéu so vdi cac thi trudng bi chi phéi bdi md
hinh gia dinh/tdp doan nhu Indonesia (49%); Philippines (44%).

+ Su tham gia cda cdc Dinh ché tai chinh: Viét Nam, Indonesia va
Philippines ndm gilf chua t8i 10% téng vén hda thi trudng. Diéu nay
lam han ché c6 phiéu free-float chat lugng cho cdc Dinh ché tai chinh.



.[ Thodi vén, c6 phan hda, diu gia c6 phan doanh nghiép thong qua phudng thic dau giad BS(ﬂ11

Gia tri thodi vén thanh cdng phin theo chi sé hitu tir 2005 - 2025

2020 2021 2022 2023 2024 2025

2005 2006 o 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Téng cong
Bo/Ubnd I 2505 6036 1472 868 2,600 3,923 6,4941
scic 1,385 1,151
Téng cong ty 420 " 1,463 824
Khéc 98 , 255
Téng 2,403 | 4,236 18,586

3,818 46,058

745 479I 743
389 389 1,509 1,282, 508 1,365 670
3,028 4,651 16,039 18,147, 5,322 9,597 5,463 6,215

4511 1,744

2,870 7,186 235,127

2005 2006 o 2007 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Tdng cong

B&/Ubnd 203 883 600 ! 4856 5309 7,145 2,505  1,2891 446
Téng cong ty 133 172 2,124 234" 3014 533 119
Khac 509 16 55! 256
scic 59
2,656 948 | 8,126 6,120 7,154 2,633 98,920

Téng 6,964 3,516
___________ 1

*Téng cbng ty: Bao gobm 19 tip doan, téng céng ty Nha nudc chu chét (chi tiét). Khdc: bao gém chi s& hitu DN (& tu nhén, don vi cong [4p doan thé, va hoat ddng d4u gid tai cdc cong ty dudc quan ly bdi céng ty cd vén nha nudc phu trdch

Gia tri thodi von va c6 phan hda thong qua dau gid trén TTCK tir 2005 -2025 - Hoat ddng thodi vén va c6 phan hda doanh nghiép trén 2 san HOSE va HNX théng qua

phuong thiic d4u gid ghi nhan xu hudng tich cuc trong 2 giai doan: 2006-2008 va 2014-

140,000 160 .. b e A S A 12
2018, sau giai doan 2018 tré di hoat dong CPH, TV di vao giai doan tram lang.
120,000 140 Hoat ddng dau gid bat dau ghi nhin xu hudng sb6i dong trd lai trong ndm 2025 dic biét
100,000 120 & ddi vdi hinh thuc thodi vén theo chid trucng thuc hién c¢d phan hda va thodi vén DNNN
100 dé nang cao hiéu qua hoat ddng doanh nghiép theo Nghi quyét 79- NQ/TW.
80,000
80 - Trong giai doan 2006 — 2008: CPH, TV tdp trung chd yéu 3 cdc Tap doan kinh té€ va Téng
60,000 60 cdng ty Nha nudc cha chét. Ngoai ra, trong giai doan nay Bd va cac Uy ban nhan dan tinh
40,000 S a0 thanh phé (B6/UBND) ciing tich cuc ddy manh hoat déng dau gia.
4 \
20,000 {l ' 20 - Giai doan 2014- 2018, hoat déng c6 phan hda dudc ddy manh tai cdc B6/UBND va 19
e m I _ » = B N I a 0 = = )\.//’ ) téng cdng ty. Lién quan hoat déng thodi vén, giai doan 2015-2018, B6/UBND va SCIC ddy
O 6 D DD D> e o > O O N o manh hoat ddng nay va dat dinh diém vao ndm 2017 lién quan dén thuong vu thodi vén
SRS S SR SR SRS R G\ LR SN SR I S R A R U R\ A n . . PV R S
A L A A L A S A clia B6 Cong Thudng tai Sabeco. Hoat ddng thodi von tiép tuc dugc duy tri 8 mic én dinh
mmmm Thodi vén e C8 phian hoa S6 dot ddu gia trong giai doan 2019 dén ndm 2022 trudc khi ghi nhan xu hudng suy giam.

Dir liéu t6ng hdp tir bdo cdo thudng nién cia HNX, HSX tinh dén ngay 27/03/2026. Bon vi: Ty déng Nguén: Hose, Hnx, BSC Research



.I Thodi von, cd phan hda, diu gid cé phan thdng qua phucng thic diu gia trén TTCK
Gia tri thoai vén thanh cdng phan theo nhém nganh ICB cap 2 tir 2005 - 2025

2006 2007 2008

Nhém nganh 2005 2009 2010 2011 2012 2013 2014

BSC”::

BIDV SECURITIES JSC

2015 2016

2017 2018 2019 2020 2021 2022 2023 2024 2025  Tdng cong

Thuyc phdm va @ udng 1,582: 649 2,046 6,044 1,000 933 13,577 222 1,473 520

Xay dyng va Vit liéu 203 : 272 2,041 615 : 210 395 353 1,221 1,406 1,523 2,785 1,701 3,036 372 223 4,294 33,574
Dién, nwdc & xang dau khi dét 436 2,562 570 479 515 699 1,066 25,981
Bat dong san 136 250 447 341 1,125 2,377 1,360 119 20,994
Ngén hang 315 [N 270 837 202 18,018
Héa chat 1,367 1,905 194 341 16,041
Hang & Dich vy Cong nghiép 642 1,800 2,277 399 15,840
Dau khi 8 21 45 11,364
Dich vu tai chinh 854 7,238
Bao hiém 6,799
Hang cd nhan & Gia dung 198 6,158
Du lich va Giai tri 6,101
Bén & 60 5,376
Cong nghé Thong tin

97
59
41

Tai nguyén co ban
Yté

0 6 va phy tung
Truyén thong
Total

219
33

40
17

75

4,959 3,251

Dir lidu téng hdp tir bdo cdo thudng nién va sé liéu théng ké tinh dén ngay 27/02/2026 trén HNX, HSX. Bon vi: Ty déng

- Giai doan 2006-2008: hoat dong thodi vén va c6 phan hda dudc ddy manh tai nhém
nganh Ngin hang vdi thusng vu c¢d phan hda tai Vietcombank vdi gid tri hon 10,516 ty
déng, tiép theo la nhdm nganh Dién, nudc & xang dau khi ddt va Hda chat.

Giai doan 2014- 2018: nhdm nganh (1) Thuc pham d6 udng; (2) Xay dung va Vat liéu
va (3) Dién, nudc & xang dau khi d6t ghi nhan con s6 rat tich cuc. D3c biét trong ndm
2017, hoat déng c6 phan hda, thodi von DNNN ghi nhin con s6 ky luc, n6i bat la thudng
vu thodi vén gan 110 nghin ty tai Téng Céng ty C6 phan Bia — Rugu — Nudc giai khat
Sai Gon (Sabeco) clia B6 cong thudng cho ThaiBev. Trong nam 2018, hoat dong thoai
vén va c¢6 phan hda dudc ddy manh tai nhém DAau khi vdi cdc thusng vu néi bat nhu: Téng
Céng ty Dau Viét Nam - Céng ty TNHH MTV (OIL) vdi gid tri 4,177 ty déng; Cong ty
TNHH Mét thanh vién Loc — Hda dau Binh Son (BSR) vdi gid tri 5,566 ty déng.

5,776

5,901 9,828 6,216 2,870 10,071 334,047

Nguén: Hose, Hnx, BSC Research

- Giai doan 2020-2022: hoat déng thodi von va cd phan hda dudc ddy manh tai
nhédm nganh B4t déng san dén tir cac chinh sdch kich thich thdc ddy thi trudng
bat déng san, tuy nhién gia tri va s6 lugng cdc doanh nghiép thuc hién cic dot
d4u gid khéng nhiéu nhu cac giai doan trudc dé.

Nam 2025: Hoat déng dau gid c6 phan cé xu hudng tich cuc trd lai vao giai
doan cudi nam 2025, tap trung tai cdc nhdm nganh nhu (1) Xay dung va Vét
liéu; (2) Céng nghé théng tin va (3) Hang cic nhan & gia dung, mot sb
thuong vu tiéu biéu cb thé ké dén nhu: Téng Cong ty Dau tu nudc va mbi
trudng Viét Nam — CTCP (1,231 ty dbng), Céng ty C8 phan Gidy Thudng Dinh
(1,379 ty déng), Téng Céng ty C6 phan Dién tir va Tin hoc Viét Nam (2,562 ty
déng) va Céng ty C6 phan Ha tang Gelex (2,882 ty déng)



.l Thudng vu IPO DNTN, c6 phan hda/thodi vén DNNN dang chu y tir 2007 - 2025

Cé phan héa doanh nghiép nha nudc (DNNN)

Vietcombank 12/2007 10,516
. ]
Pam Pha My (PVFCCo) 04/2007 6,997
D

PV Power 01/2018 6,996
D

Loc dau Binh Son (BSR) 01/2018 5,566
D

Sabeco 01/2008 5,485
D

Bdo Viét 05/2007 4,393
. )

PV OIL 01/2018 4,177
. ]

PVFC 10/2007 4,172
G

VEAM 08/2011 2,136
D

PV GAS 11/2010 1,890
D

Pam Ca Mau (PVCFC) 12/2014 1,579
G

BIDV 12/2011 1,575
D

Lan séng c6 phan héda DNNN d4u tién (2006-2009) tip
trung tai nhdm nganh ngan hang vdi cac thudng vu cla
nhém ngéan hang quédc doanh.

Lan séng thd 2 (2014-2018) tap trung ddy manh hoat
déng c6 phan héa & cic Tap doan kinh té va Téng céng
ty Nha nudc cha chét.

Cé8 phan héa doanh nghiép tu nhan (DNTN)

Vinhomes 04/2018 30,753
D
Techcombank 04/2018 21,005
.}

Vincom Retail 10/2017 16,798
(. ]

Pién mdy Xanh 06/2026 13,280
G

VPBank Securities 11/2025 12,712
. )

VPS 11/2025 12,138
[ T .

Techcom Securities (TCBS) 09/2025 10,817
.}

HDBank 12/2017 6,810
.

VPBank 07/2017 5,680
D

Ching khoan LPBank 06/2025 4,256
L J

Vietjet Air 12/2016 3,867
D

Ha tang GELEX 12/2025 2,882
[ ]

Pat Xanh Services 04/2021 2,289

Lan séng c¢8 phan héa DNTN thi 2 (2016-2018) tép trung
vao nhém nganh bat déng san va ngan hang.

Lan song thu 3 quay tré lai vao nam 2025 va cé xu hudng
tap trung vao nhém nganh chidng khoan — 4/8 thudng vu
dau séng déu > 4,000 ty.

Don vi: ty VND va chi xét cdc thusng vu lua chon c¢é gid tri téi thiéu tir 1,500 ty VND trd 1én

Thodi vén doanh nghiép nha nudc

Sabeco — ThaiBev 12/2017 109,972

B6 Cong Thuong - Thudng vu thodi vén l8n nhat

Vinamilk — F&N 12/2016 11,286

SCIC thodi vén dagt 1

Vinamilk — Platinum Victory 11/2017 8,990
. ]

SCIC thodi vén dot 2

Vinaconex — An Quy Hung 11/2018 7,366
D

SCIC thodi v6n
Téng Cong ty IDICO 11/2020 2,909

L J
B6 xay dung

Viettronics (VEC)— Geleximco 10/2025 2,562
-

SCIC thodi von
Nhua Binh Minh — Nawaplastic 03/2018 2,331

SCIC thodi von

Vinaconex — BDS Cudng Vi 11/2018 2,002

[
Viettel thodi vén

» Lan sdng thodi v8n DNNN dudc ddy manh trong giai doan
2016-2018. Riéng thugng vu thodi v8n cla Sabeco cho
ThaiBev d3 chiém tdi 47% téng gid tri thodi von tu
2005- nay.

Nguén: HNX, HSX, FiinproX, CTCP Chiing khodn BIDV



.l Hoat déng IPO, niém yét, cd6 phan héa trén TTCK - lan séng thd 3 d3 bat dau?

2006 - 2009

Séng 1 - Khéi dau

2016- 2018
Séng 2 - Bung né blue-chip

2019 - 2024

2025 -2027

GIAl BOAN

Song 1

DAC PIEM/YEU TO HO TRO

(i) TTCK budc vao xu hudng Uptrend d4u tién; (i)

2006 - 2009

Khéi dau thi trudng

Song 2

2016 -2018

Bung né blue-chip

Tram lang
2019 -2024

Chiing lai

Song 3 U
2025 -2027

Cé xu hudng quay tré lai (i)

cling vdi su kién Viét Nam chinh thic gia nhap WTO

(i) Méi trusng kinh t& vii mé thuén Lgi; (i) Viét Nam
dudc thém vao watchlist clia FTSE; (iii) dong tién
NDT t6 chic nudc ngoai mua rong manh

() Stra d@6i Ludt Ching khodn trong dd diéu kién
IPO/niém yét chdt ché& han, (ii) dai dich COVID & siét
trdi phiéu; (iii) cdc doanh nghiép tip trung vao hoat
déng chuyén san

Slfa d6i Nghi dinh 155/2020/ND-CP rdt ngdn thai
gian IPO/niém yét, (i) Viét Nam dudc ndng hang
bai FTSE, dang la “chat xuc tac” thuc ddy lan sdng
IPO quay trd lai

Ban hanh Quyét dinh 40/2026/QD-TTg ngay
05/08/2026 vé Tiéu chi phan loai Doanh nghiép dé
thuc hién co cdu lai vén Nha nudc

Giai doan tram lang

DOANH NGHIEP TIEU BIEU

Vietcombank (10,516 ty d6ng); TCT Phan bdn va Hda chat Dau khi (6,997 ty
d6ng); SABECO (5,485 ty ddng); Tap doan Bao Viét (4,393 ty déng);
PVcomBank ( 4,172 ty déng); Vietinbank ( 1,086 ty d6ng)

Vinhomes (30,753 ty déng); Techombank (21,005 ty déng); Vincom retail
(16,798 ty ddng); TCT Dién luc dau khi Viét Nam (6,996 ty ddng); HDBank
(6,810 ty dong); VPBank (5,680 ty dong); Loc héa dau Binh son (5,566 ty
dong); PVOIL (4,177 ty dong); Vietjet Air (3,867 ty dong)

TAp doan dat xanh ( 2,289 ty déng); Chiing khodn DNSE (900 ty déng)
Néng nghiép BAF Viét Nam (560 ty déng); Ton Dong A (494 ty déng);
Nova consumer (476 ty d6ng)

Dién mady xanh (13,280 ty déng); Ching khodn Vpbank (12,712 ty déng)
Ching khoén VPS (12,817 ty ddng); Ching khoin TCBS (10,817 ty ddng);
Chiing khodn Lbank (4,256 ty déng); Ha tang Gelex ( 2,882 ty déng); Phat
trién néng nghiép hoa phat 1,257 ty déng)

Séng 3 - Cé xu hudng quay tré lai trong nam 2025

QUY MO & NHAN PINH

71 doanh nghiép
(40,829 ty déng)

D&t nén mdng IPO cho cdc doanh
nghiép dau nganh va ngén hang lén

120 doanh nghiép
(117,388 ty dong)

Gig tri IPO dat dinh nam 2018
~ 34% gia tri IPO tir 2007-nay

37 doanh nghiép
(6,567 ty dong)

Dong tién IPO suy gidm ré rét

8 doanh nghiép
(57,346 ty dong)

IPO ndm 2025 dién ra séi déng
tai nhém nganh ching khoan

Nguén: FiinproX, CTCP Chuing khodn BIDV



.I Hoat ddong d4u gia cd
S6 dot diu gia thanh

1
2005!

phan/quyén mua sdi dong trong cac lan séng IPO, c6 phan héa

BSC:s

BIDV SECURITIES JSC

1 1
san 2006 20071 2008 2009 2010 2011 2012 2013|2014 2015 2016 2017 2018  2019' 2020 2021 2022 2023 2024 2025 Q2/2026 _ Téng
HOSE 34 I 29 18 32 11 7 16! 45 50 55 32 40 2| 15 7 9 501
1 1 1
HNX 31} 54 8! 31 19 27 11 8 25 | 54 49 48 40 371 16 11 9
~ I |
Téng 65 _ G, 37 59 22 15 a1} 59!
I L
i i < ac . s
i i@ Gia tri dau gia thanh cong phan theo SGDCK tur 2005 - Q1/2026
1 1
1 L I T EEEEEEEEEEEm
I P
san 2005, 2006  2007! 2008 2009 2011 2012 20131 2014 2015 2016 2017 2018 2020 2021 2022 2023 2024 2025 Q2/2026 Téng
HOSE 27021 4527 36618] 7,36 | 7140 4452 16,938 17,720  2,002f 6917 1,651 - 244,343
1
HNX 18710 7,74 1,557 1,331 | 3966 6319 6474 3969 3,042 4,124 102,905
Téng 4573 12,273 55149] 8,402 2124 4,959 | 11,106 10,771 23,412 59711 9,959 5775 6216 2,870 347,248
------------- 1

Luu y: Gig tri ddu gid bao gém cd cdc dgt phat hanh IPO cla cdc Doanh nghiép Nha nudc cé hoat dbéng trong ndm. Bon vi: ty VND

- Hoat déng d4u gia trén TTCK Viét Nam ghi nhan tin hiéu tich cuc trong 02 giai
doan: Giai doan 1 tr 2006 — 2008 va Giai doan 2 khdi dong tUr 2014 va kéo dai dén
2018 (trung thdi diém céc lan séng IPO dién ra trén TTCK Viét Nam).

- Hoat ddng d4u gid phan ldn dudc cdc DNNN s dung & 03 phudng thuc: (1) Chao
ban c6 phan héa (IPO); (2) Thodi von va (3) Chao ban theo gidy phép UBCKNN. D4u
gid bao gém: (i) D4u gid c6 phan doanh nghiép hodc (i) d4u gid quyén mua, trong dd
gid tri tip trung chd yéu & hoat déng dau gid cd phan.

- Giai doan 1 (2006 - 2008): s8 dgt dau gid thanh cdng cao do6t bién vao 2006-2007.
D4y ciing la giai doan ghi nhan lan sdng c6 phan hda, thodi von, IPO cia DNNN dién ra
manh mé (“tao hang hda” trén TTCK) va ciling la thdi diém Ludt Ching khodn 2006 Lan
dau tién dudc ban hanh — TTCK budc vao chu ky t8ng gid lAn d4u tién trong lich sur.

- Giai doan 2 (2014 - 2018): Ndm 2014 bat d4u ghi nhan hoat ddng diu giad sbi ddng
trd lai v3i 98 phién diu gid thanh cdng, dén 2015 s6 phién diu gid dat muc ky luc &
140 phién. Hoat dong dau gia s6i déng trd lai dén tir Quyét dinh 51/2014/QD-TTg
cha Tha tudng vé thoai von, ban c6 phan va diang ky giao dich, niém yét trén TTCK
cta DNNN. 2016 - 2018 ghi nhan sé lugng phién diu gid gidm so véi 2014 - 2015
nhung gid tri dau gid thanh céng lai ghi nhan 8 muc cao dét bién vdi thuong vu thoai
vén lich sif cha B6 Céng Thuadng tai Sabeco véi gia tri 109,972 ty VND.
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Nguén: Hose, Hnx, BSC Research

Gia tri va s dot diau gia thanh cdng tir 2005 - Q2/2026
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Nguén: Hose, Hnx, BSC Research



.l Ty Lé sé& hitu Nha nudc tai mot sé doanh nghiép dang chu y trén TTCK Viét Nam BSC,HG

BIDV SECURITIES JSC

Ty Lé sé hiru nha nudc tai cac céng ty con, céng ty lién két thudc tip doan kinh té, téng céng ty

[==

100% 65% 50%
I
I I
I
@ y A @ i viettel ! .
VvViMmC Vlette‘. I PETROVIETHAN CONADE7?
EVNGENCO1 SON% ) = EVNGENCO3 global TNACON 1 POWER-HNT? post i WF.';‘J!,‘““ : M ”g\,; A-G‘;“u"c‘ :
99.9% 99.8% 99.5% 99.5% 99.2% 99% 98.1% : 61.9% 60.8% 59.6% | 49.8% 46.8% I
I—— I : I
| ' |
I I
| 2
v BECMMEX AC\I L v Vietnalr&%rlines %’ : o MB : ﬁ pVI
oF Ve | PETROVIETNAM A7
PET'I,IUV é%lgm . e PETHlIleiRTNAM VEAM CORP | e Asz PISE | i = I
96.8% 95.8% 95.4% 95.4% 92.1% 88.5% 86.4% I 53.5% 51.4% : 44.3% 38.6% : 35%
L § ' '
I b7 I
7 PETROLIMEX v v @ L« D " ‘, == ’gl
) BETROLIM - I b I
PHPD\II[EEI#AM BIDV PEqu’ [:IIE:{:N AN Vietcombank BAOVIET VietinBank | Pigﬁqrﬂiwgm PEPW?]VIFI'"AM Eﬂﬂm Telecom : CHG PHARMA SAB )E to : IziPBbar!k?
| riting NGAN HANG LG PHAT VIETHAM
79.9% 79.6% 75.9% 75.6% 74.8% 68% G : 51% 50.4% 50.2% | 433w 36% ! 6.5%

* A Ve A . . A A z ~ 7 \ 2 ~ ~, A A A . A
Bao gbm cadc céng ty giao dich trén san HSX, HNX, UPCoM cé vén héa > 5 nghin ty dong. D{ liéu cap nhét tai ngay 31/12/2025 Nguén: BSC Research téng hap

Ty Lé sé hiru cua SCIC tai cdc cdng ty con, cong ty lién két trong nam 2025 @ SCIC

[===

100% 65% 50% 35%
1 1
® | == . ® | Y A . + | Ub
" : seapmoDEx I | v
VIETHA:IS : I Vetlsumaydoghenirs Licocl | T EVNGENCO! SAVINA
99.5% 88% | 63.4% ! 49.8% 46.6% 40.7% | 13.6% 11.4% 10%
I — ! — W — —— I
| |
e P I |
o > Y [ o T @t | H N
AN A % 1 : Flco %N‘P-.:::"'G 1 Evurm@pnona E ﬂ’ mw
VINAPLAST v 1 c 1
65.9% 87.3% | : 40.1% 37.1% o | 9.0% 5.7% 2.5%
] e EEEE—— ]
]

Dt liéu c8p nhét tai ngay 31/12/2025, bao gém cdc doanh nghiép thudc s& hifu cia céc tdp doan kinh t& va TCT cé vén Nha nudc, chi tiét tham khdo thém cdc doanh nghiép khdc tai Phu luc Nguén: SCIC, BSC Research téng hdap


http://www.scic.vn/index.php/vi/hoat-dong-kinh-doanh/danh-sach-ban-von

.l Mét sé Doanh nghiép dang chu y trong “lan séng” ¢6 phan hda, thoai vén sap tdi

BSC"

BIDV SECURITIES JSC

Bon vi chii quan i Tép do:‘ar) kth té" , M3 CK San Nganh cip 1 VE“)'n héa Ti lé\ sé h,ﬁ’u Ti lt;fe sé hi’ru Tylé Link bdo (jéo
: Tong cong ty cé von Nha nudc (ICB) (ty VND) Nha Nudc Nudc Ngoai free-float tham khao
Téng cong ty Cang hang khéng Viét Nam ACV UPCoM Cbdng nghiép 175,935 95.4% 2.4% 4.6% Link
T4p doan Nang lugng Quéc gia Viét Nam (PVN) GAS HOSE Tién ich Céng déng 174,698 95.8% 2.0% 5.0% Link
T4p doan Céng nghiép Cao su Viét Nam GVR HOSE Nguyén vt liéu 104,800_ 4.0% Link
T4p doan Nang lugng Quéc gia Viét Nam (PVN) BSR HOSE DA&u khi 80,618 92.1% 1.0% 8.0% Link
Téng céng ty Hang hai Viét Nam (VIMC) MVN UPCoM Céng nghiép 55021 008%  00% | 08% Link
Tap doan Xang dau Viét Nam PLX HOSE Dau khi 44,852 75.9% 14.7% 10.0% Link
B5 Ti chinh* Tép doan Bdo Viét BVH HOSE Tai chinh 42,164 68.0% 26.8% 10.0% Link
' T4p doan Nang lugng Quéc gia Viét Nam (PVN) POW HOSE Tién ich Cong déng 38,962 79.9% 4.9% 25.0% Link
Tap doan Dién luc Viét Nam (EVN) PGV HOSE Tién ich Céng déng 21,851 Link
T4p doan Nang lugng Quéc gia Viét Nam (PVN) PVI HNX Tai chinh 21,78 10.0% Link
Tap doan Dién luc Viét Nam (EVN) DNH UPCoM  Tién ich Céng ddng 21,458 Link
Tap doan Cdng nghiép Than - Khodng san Viét Nam (TKV) KSV HNX Nguyén vt liéu 19,760 1.9% Link
T4p doan Nang lugng Quéc gia Viét Nam (PVN) OlIL UPCoM D&u khi 11,171 80.5% 0.6% 15.0% Link
Téng cdng ty Hang hai Viét Nam (VIMC) PHP UPCoM Céng nghiép 10,166 926%  00% 100%  Link
Ngan hang Nha nudc Ngan hang TMCP Ngoai thudng Viét Nam VCB HOSE Ngén hang 480,451 74.8% 21.2% 11.0% Link
Viét Nam Ngan hang TMCP Bau tu va Phat trién Viét Nam BID HOSE Ngén hang 273,131 79.6% 17.1% 4.0% Link
B6 Quéc Phong Tap doan Cdng nghiép - Vién thdng Quéan dbi (Viettel) VGl UPCoM Vién théng
B6 Céng Thuong VEA UPCoM Cbéng nghiép 44,771 88.5% 1.8% 15.0% Link
86 X3y Dung ] N ' . VGC HOSE Céng nghiép 18763 386% 2.5% 120%  Link
i : Téng cdng ty Cong nghiép Xi mang Viét Nam (Vicem) HT1 HOSE Céng nghiép 6,296 79.7% 3.5% 25.0% Link
HVN HOSE Dich vu Tiéu dung 77,476 86.4% 8.8% 8.0% Link
SAB HOSE Hang Tiéu dung 11.0% Link
Téng Céng Ty Dau Tu Va Kinh Doanh Vén Nha Nudc DHG HOSE Dudc phdm va Y té Link
scic :
(SCIC) SIG UPCoM Céng nghiép Link
VGT UPCoM Hang Tiéu dung Link
SEA UPCoM Hang Tiéu dung . 25.0% Link
UBND tinh UBND thanh ;‘)hé' H6 Chi Minh BCM HOSE Tai chinh 63,963 95.4% 2.2% 4.0% Link
UBND tinh Béng Nai SNZ UPCoM Cbéng nghiép i

*Cbng vin s8 1661/VPCP-DMDN ngay 28/02/2025 ctia V&n Phong Chinh phii v/v chuyén giao quyén dai dién chi s& hitu vén Nha nudc tai 18 Tép doan, T8ng céng ty tir Uy ban Quan ly vén nha nudc tai Doanh nghiép vé B6 Tai chinh.

D liéu cdp nhét tai ngay 31/12/2025, bao gém cdc doanh nghiép thudc s& hitu cla cdc tp doan kinh t&€ va TCT cé vén Nha nudc, chi tiét tham khdo thém cdc doanh nghiép khdc tai Phu luc

Nguén: Fiinpro, BSC Research


https://www.bsc.com.vn/bao-cao/14744-x-stock-acv-58000-10-van-su-khoi-dau-nan/
https://www.bsc.com.vn/bao-cao/15384-x-stock-gas-96800-18-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao/15039-x-stock-gvr-kkn-cap-nhat-kqkd-q4-2025/
https://www.bsc.com.vn/bao-cao/15401-x-stock-bsr-33800-22-cap-nhat-kqkd-q1-2026-crack-spread-duy-tri-muc-cao/
https://www.bsc.com.vn/bao-cao/13200-x-stock-plx_tp-46500_cap-nhat-kqkd-2024-va-gap-mat-ndt/
https://www.bsc.com.vn/bao-cao/15321-x-stock-pow-17100-22-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao/14635-x-stock-pvi-88000-2-cap-nhat-kqkd-q3-2025/
https://www.bsc.com.vn/bao-cao/13655-x-stock-oil-11200-19-cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/bao-cao/14847-x-stock-php-cap-nhat-kqkd-q3-2025/
https://www.bsc.com.vn/bao-cao/14990-x-stock-vcb-75800-17-cap-nhat-kqkd-q4-2025-va-dinh-huong-2026/
https://www.bsc.com.vn/bao-cao/13957-x-stock-vea-41500-15-cap-nhat-dhcd-2025/
https://www.bsc.com.vn/bao-cao/15390-x-stock-vgc-51800-23-cap-nhat-kqkd-q1-2026-va-dhcd-2026/
https://www.bsc.com.vn/bao-cao/15334-x-stock-ht1-15900-15-cap-nhat-kqkd-quy-1-2026/
https://www.bsc.com.vn/bao-cao/14745-x-alpha-hvn-32200-14-vuon-minh-cung-dat-nuoc/
https://www.bsc.com.vn/bao-cao/10852-sab_theo-doi_tp-210000-vnd_upside-11_ky-vong-tang-truong-tren-muc-nen-cao-_bsc_company-update/
https://www.bsc.com.vn/bao-cao/7187-dhg_theo-doi_tp-89500-vnd_upside-3-7_tam-ly-lo-lang-dich-benh_bsc-company-update/
https://www.bsc.com.vn/bao-cao/8638-vgt_theo-doi_tp-19040-vnd_co-dong-lon-thoai-von_bsc-company-update/
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf
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Cap nhat thay doi phap ly



.l Chuyén d6i tu duy: tir cd ché “Xin — cho” sang “Tu chd - Tu chiu trach nhiém”

Dai héi XI
(2011 - 2015)

K H&i nghi
CHTW l4n 3

(K&t luan

H&i nghi BCHTW Lan 6
(K&t ludn 50-KL/TW)

10-KL/TW) ‘
‘ Sdm cham dut tinh
trang dau tu dan
Tap trung TCC tradi ngoai nganh,

hoan thanh viéc TV
NN tai cdc DN cé
dudi 50% vén NN

DNNN phai dudc t6
chdc lai theo m6 hinh
CTCP, TNHH... trén
cd s6 m@ rong dién
niém yét trén TTCK

DNNN ma trong
tam la cac TDKT
vaTCT

’ ( 69/2014/QH13
Ludt Quan ly, st dung vén NN dau tu —_
vao SXKD tai Doanh nghiép

Chinh pht
Qb 339/2013

NQ 10/2012
Chién ludc phat trién
Kinh t& - X3 héi
2011-2020
NQ 15/2014
M6t sé gidi phap day

manh CPH TV NN
tai Doanh nghiép

TCC nén kinh t&

Phé duyét Bé dn Téng thé

Pai

2013

(2016 - 2020)

héi XII

2016

Hbi nghi BCHTW Nghi quyét 6i nghi BCHTW lan4 45 ghi BCHTW Lan 5
lan 8 BCHTW Dang (NQ 04 & NQ 05) (Nghi quyét 12-NQ/TW)
(K&t luan 74-KL/TW)  tai Dai héi XII

4

Pay manh CPH
DNNN, TV dau tu
ngoai nganh SXKD
chinh theo nguyén

tic thi trudng xu ly

ddm bdo an toan
ng cdng

Tiép tuc CPH céc
NHTM Quéc doanh

35/2018/QH13 ’ {
(stfa vao nam 2018)

Luét sifa d6i, b6 sung 37 Luét cé lién quan
dén quy hoach (bao gém Luét 69/2014)

ND 71/2013
D4u tu vén NN vao
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.l Quyét dinh 40/2026: nang ty lé s hitu Nha nudc é 1 s6 nhdm nganh quan trong BSC’
Nguén: Chinh phd, BSC Research phén tich, téng hap P = ——— |20
. - A . GD 1 (2001-2005) | GD 2 (2006-2010) | GP 3 (2011-2015) GD 4 (2016-2020) GD 5 (2021-2025) GD 6 (2026-2030) e
I. NHA NUGC NAM GIU 100% TONG SO CO PHAN / VON DIEU LE
A. Quéc phong, an ninh 100%

B. N3ng lugng & ha tang thiét yéu 100% 100% 100% 100% 100%
C. Tai chinh - tién té dic thu GD 6 b6 sung thém SCIC, DATC, VNX, VSDC 100% 100% 100% 100%
D. Thong tin — Truyén théng - Vin héa 100% 100% 100% 100% 100%
E. Thiy ldi - Lam nghiép - Phong 100% 100% 100% 100% 100%
chéng thién tai

100% 100% 100% 100% 100%

100% QD40: nhém |- muc 4 & 6 Phu luc

F. Cong nghé cao & dau khi

Ung dung cbng nghé cao, dau tu 1dn, tao déng luc phat trién nhanh cho
nén kinh té

Dau khi Tim kiém thdm do, phét trién mé va khai thac dau khi (phadn 100%) — - —

1. NHA NUGC NAM GIU = 65% TONG SO CO PHAN / VON DIEU LE
A. Ha tang giao théng quan trong

Céng nghé cao

Hang khéng Sa“ya“ y khai théc céc cang hang khdng, san bay; dich vu khai thdc khu 100% 100% 100% >65% 265% : >65% § QB40: nhom I~ muc 1 Phu luc
Hang khéng e oy 97ém s, knf tigng hang khong. Trufe 6B 3 100% 100% >75% (QD 37/2014) 265% >65% I >65% 10D40: nhém Il - muc 1 Phu luc
B. Tai nguyén — Khodng san 1 I
Khoéng san Khai thac khoang san quy mé Ldn, quan trong >50% > 50% >75% (QDb 37/2014) >65% >65% 1 >65% I QD40: nhém Il — muc 3 Phu luc
C. Tai chinh — Ngan hang 1 |

Khéng gém bao hiém, chiing khodn, cty quan ly quy, cty tai chinh, cty cho 65% < < 75% 1 I
Tai chinh - Ngan hang thué tai chinh (va Agribank thudc nhém 100%). Trudc G 3 goi la nhém > 50% > 50% » >65% >65% >65% 1 QD40: nhém Il — muc 5 Phu luc

"Kinh doanh tién t&, bao hiém" (QD 37/2014) I
D. An sinh x3 hdi & luang thuc 1 | .

Ban budn ludng thuc cé vai tro ddm bao can ddi ln / binh 6n thi trusng, 65% << 75% A QD40 NANG lén nhém 100% (muc 6a Phu luc). Du
Lung thyc o o > 50% > 50% Qb 37/2014) 50% < < 65% 265% 100% thao/GDS5 (3 >65%
Phim San xust phim khoa hoc, thai suf phuc vy tuyén truyén, thong tin di 100% >50% > 50% - 100% QD40: nhdm | - muc 6¢ Phu luc

ngoai, an ninh tu tudng
Phim ooy XSt phim hoat hinh phyc vy thiéu nhi do Nha nudc dsthang hodc i 100% > 50% > 50% <50% >65% 1 >65% 10540: nhém Il - muc 4 Phu luc
1. NHA NUGC NAM GIU 50% < < 65% TONG SO CO PHAN / VON BDIEU LE
A. Giao théng vén tai |

0, 0 A A 0, . _
Hang khéng Van chuyén hang khéng 100% > 50% fgg";fzgi f; 50% < < 65% 50% < < 65% I 265% : ;é?ﬁg?sg,z':i 1;;;65 % (nhdm II - muc 1 Phu luc). Dy
Hang hai Van tai dusng bién quéc t€ > 50% > 50% >50% 50% < < 65% - | - |S§O4$Ck:§;~o’gigu06 Tiéu chi phan loai — Nha nudc khéng
B. X3ng déu & luang thyc 1 L
< N DAau méi nhap khdu xang dau chiém thi phan tir 30% trg [én. 65% < < 75% (Qb 1 | L
X&ng dau Trude GB 4 c6 nhom "Ban bubn xding dau® > 50% 37/2014) 50% < < 65% 50% < < 65% i 50% < < 65% IQD4O. nhom Il —muc 1 Phu luc
C. Néng nghiép — Héa chat - V4t tu n 1
i + i N L a ; . A
Cao su - Ca phé Tréng va ché bién cao su, ca phé (dia ban chién ludc, gdn QP-AN) - > 50% >65% 50% < < 65% 50% < < 65% 1 - |S§94$Ck:§;ggiguoc Tiéu chi phéan loai — Nha nudc khéng
Thuéc L4 San xudt thudc L4 didu 100% 100% >65% 50% < < 65% 50% < < 65% 100% ;é?ﬁ:‘;gg:ﬁi ‘gggzh"’" 100% (muc 4 Phy luc). Dy
Héa chat San xuét hda chat cd ban - > 50% > 50% 50% < < 65% 50% < < 65% 100% QP40 xdc nhdn 100% (muc 6a Phu luc)
D. Vién théng — Truyén thong 1 |
Vign théng s oo e duan trong Gac igt, anh g dén PTKT-XH, >50% > 50% >75% (QD 37/2014) 50% < < 65% 50% <<65% | 50% <<65%  1QD40: nhdm lll - muc 2 Phu luc
E. Cbng ich — An sinh dic thi 1 1
e, D3am bao nhu ciu thiét yéu cho déng bao dan tdc & mién ndi, viing sau, I A QD40 NANG (én 265% (nhém Il — muc 7 Phu luc). Dy
Mién ndi, viing séu viing xa 100% >50% >65% 50% < < 65% 50% < < 65% >65% J thdo 13 50% < < 65%
0 2 [
Nudc sach Khai thac, sdn xut, cung cip nudc sach va thodt nudc db thi >3J(3//;uhy0§mcél\%?1@ > 50% 50% < < 65% <50% 50% < < 65% 1 =65% 1 0P40 xéc nhan =65% (nhém Il — muc 7 Phu luc)
|

Thoat nudc db6 thi Thodt nudc db thi - - 50% < < 65% 50% < < 65% 50% < < 65% >65% : QD40 xdc nhédn =65% (nhém Il — muc 7 Phu luc)



.[ Giai phap déi véi van dé “Tu cach cong ty dai ching” va mot sé luu y BSC,|21

BIDV SECURITIES JSC

67 Cong ty 53 Cong ty 41 Cong ty

Khéng dap Ung diéu kién co cau c6 dong Khoéng ddp Ung diéu kién vé Chua thuc hién niém yét hodc dang ky giao dich
(Ty L& Free-float thap) Vén diéu L& t8i thiéu (NY/DKGD)

Theo UBCKNN trén thi trudng cé khodng 789 cdng ty dai ching cé nguén géc tir doanh nghiép Nha nudc, trong dé cé khéng it cdc doanh nghiép dang khéng
dap Ung diéu kién “Cong ty dai ching”. UBCKNN dua ra 02 nhédm giai phap dé gidi quyét van dé ty lé free-float qua thip do nhiéu doanh nghiép ¢ c6
ddng Ldn hodc Nha nudc nam giir téi 90-99% vén diéu Lé. cu thé:

1. C6 ddng l8n, ddc biét la c6 déng Nha nudc, thuc hién chuyén nhugng bdt phan vén s hitu théng qua dau gid cong khai hodc giao dich trén san chidng khodn.

2. Doanh nghiép cé thé phat hanh thém ¢ phiéu nham tdng v8n va pha lodng ty L& s& hitu cha c6 dong Lén hién hiiu. Ngudn: UBCKNN, BSC Research
Khac phuc diéu kién Von Khac phuc Ca cau c6 dong
@ Thuc hién chio ban c8 phiéu ra céng ching dé b sung ngudn vén. ) Thodi vén: C6 ddng l8n/Nha nudc ban bdt c6 phan qua dau gid

hodc khdp lénh trén san.
© Pha loang: Phat hanh c6 phiéu cho nha dau tu mdi (Riéng L&)
hodc phat hanh ESOP.

& Phat hanh thém cé phiéu cho c6 d6ng hién hitu dé cai thién
nang luc tai chinh.

£ NAang cao v6n chi s8 hitu dé& dap Ung tu cdch cong ty dai ching
© Gia tdng thanh khodn: Tang ty L& c6 phiéu tu do chuyén nhugng

dé hap dan nha dau tu.

theo quy dinh.

Mot s6 diém dang chd y tif thdng bdo tir K&t ludn sé 68-TB/DUBTC ngay 26/05/2026 cla Ban thudng vu Dang Gy B6 Tai chinh: (1) Cuc Phat trién Doanh nghiép Nha nudc chd tri soan
thao cong vin béo cdo Thi tudng vé viec KHONG xiy dung Nghi quyét ciia Quéc hdi vé cd ché, chinh sach diic biét phat trién Kinh t& Nha nudc va cic nguyén tic sip xép Doanh
nghiép Nha nudc dé xin y kién Thu tudng trudc khi trién khai thuc hién. (2) Nguyén tac tdi ciu tric va phan loai 857 Doanh nghiép cé vén Nha nudc thudc 45 ¢ quan dai dién chi
s6 hiftu sé s3p x&p theo nguyén tac: (i) trir doanh nghiép thudc linh vuc quéc phong an ninh, d6c quyén tu nhién... (i) xac dinh cdc doanh nghiép quy md 8n, déng vai tro dan dat; (iii)
cac doanh nghiép cé cung nganh nghé véi doanh nghiép cé vai tréd dinh hudng dan dat (qua dam thép) ma hién dang & céc B, nganh, dia phuong sé nghién cliu dua vé doanh
nghiép tién phong dan dat; (iv) s6 doanh nghiép con lai sé nghién cu dé chuyén giao vé SCIC — phu hdp vdi Dé dn cd cau lai toan dién SCIC - tién tdi hinh thanh Quy Dau tu qudc gia.



BSC’ | Khuyén céo sif dung

BIDV SECURITIES JSC

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phéan tich vé tinh hinh kinh té vi mé ciling nhu dién bién thi trudng chiung khodn. Bdo
cdo nay khéng dudc x4y dung dé cung cdp theo yéu cdu cia bat ky té chiic hay cd nhan riéng [é nao hodc cdc quyét dinh mua bdn, ndm gilt ching khodn. Nha d4u tu chi nén s dung cdc
théng tin, phén tich, binh lwu4n cda Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nh4n dinh va du bdo va quan diém trong bdo
cdo nay dudc dua trén nhitng nguén dit liéu ddng tin ciy. Tuy nhién BSC khéng dadm bao rang cdc nguén théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi
vdi tinh chinh xdc cda nhiing théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc s dung toan bé hay mét phan ndi dung cia ban
bdo cdo nay. Moi quan diém ciing nhu nh&n dinh dudc dé cp trong bdo cdo nay dua trén su cdn nhic can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhan
dinh nay cd thé thay d6i ma khéng can bdo trudc. Badn bdo cdo nay cdé ban quyén va [ tai san cda BSC. Moi hanh vi sao chép, sita déi, in &n ma khéng cd su déng y ctia BSC déu trdi ludt. B4t
ky néi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thidc hay phudng thic nao hodc (ii) dudc cung cdp néu khéng dudc su chdp thudn cua BSC.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Thoéng tin lién hé - Trung tdm Phan tich Nghién cuu

Bui Nguyén Khoa Phan Quéc Biru

PGB Trung tdm Phén tich — Nghién clu PGB Trung tdm Phén tich — Nghién clru
Vi mé — Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Buu bsc.com.vn

Nhém Vi mé - Thi trudng

Vii Viét Anh Tran Thanh Tung Pham Thanh Thao Nguyén Giang Anh Luu Diém Ngoc
Chuyén vién phan tich Chuyén vién phén tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Anhvv@bsc.com.vn Tungttl@bsc.com.vn Thaoptl@bsc.com.vn Anhng@bsc.com.vn Ngocld@bsc.com.vn
BSC Tru sé chinh Chi nhdnh TP. H6 Chi Minh

Tang 8, Tang 9 LPB Tower, Tang 4, TAng 9 Toa nha President Place,

S8 210 Tran Quang Khai, Phudng Hoan Kiém, Thanh phd Ha Nbi S6 93 Dudng Nguyén Du, Phudng Sai Gon, Thanh phé H6 Chi Minh

Tel: (008424) 3935 2722 Tel: (008424) 3821 8885

Fax: (008424) 2220 0669 Fax: (008424) 3821 8879

Trung tdm Phan tich nghién ctu Dai véi Khach hang t6 chic Pa6i véi Khach hang ca nhan

hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

Phia Nam: (024) 39264 660
Phia Bac: (028) 38218 889

Website: bsc.com.vn Bloomberg: RESP BSC ResearchV <GO>
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.l M6t sé nghién culiu, bdo cdo khac dang chu y cia BSC Research BSC’|24

A. Bdo cdo danh gia ciia BSC Research lién quan dén chi dé ndng hang TTCK

B3ao cao nang hang TTCK Viét Nam (T03/2024): Link

Bgo cdo vé thuc té dp dung “Day-trading” tai mét sé quéc gia chdu A (T06/2024): Link

B3o cdo dac biét vé “Néng cap ha tang céng nghé TTCK Viét Nam” (T03/2025): Link

B3o cdo dac biét - “Viét Nam — Dudng dén Emerging Market”: Ky 1 (T03/2025); Ky 2 (T06/2025); Ky 3 (T10/2025); Ky 4 (T04/2026)

. Bdo cdo dic biét ciia BSC Research lién quan dén cac chi dé dang chu y khac

Bién déng gid dau trong cac cuéc khing hoang (T03/2022): Link

Bdo cdo Trung Qué'c mé cla (T12/2022)' Link

DAau tu cong: Ky 1 (T12/2020); Ky 2 (T09/2021); Ky 3 (T02/2022); Ky 4 (T02/2023); Ky 5 (2024)

Hoat déng htt rong Tin phiéu cdia NHNN va TTCK Viét Nam: Ky 1 (T09/2023) — Link; Ky 2 (T03/2024) — Link

Tdc déng cla ty gia dén Ldi nhuén cua doanh nghiép trong 1H2024: Link

Ap thué chéng ban phd gia thép ma nhip khau tir Trung Quéc (T07/2024): Link

Tédc dbng tir thué déi ing cia My dén Viét Nam (T04/2025): Link

“Market Waves” - Lan séng IPO va cac thudng vu dang chu y trén TTCK Viét Nam: Ky 1 (T12/2025), Ky 2 (T01/2026)
Bdo cdo chuyén dé: Cang thang Hoa Ky - Israel va Iran: Link

10. “Market Waves” — Hoat déng cé phan hda, thodi vén Doanh nghiép Nha nudc: Ky 3 (T05/2026)

© O NO GO A WNR @ MW®DNR

C. Bao cao Vi m6 khac & nhom Nganh, Doanh nghiép

1. B3do cdo Vi mé thi truéng 2026: Budng dai mdi biét ngua hay: Link; C4p nht du bdo trong bdi canh cdng thang tai Trung Béng: Link
2. Bdo cdo Chién ludgc 2026F: Ky nguyén ting truédng mdi — Séng lén héa Réng: T12/2025; cip nhit T03/2026
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B6 /UBND Tap doan kinh té&, Téng céng ty c6 von Nha nuéc Tén Cong ty con/Cong ty lién két Ma CK San Nganh cap 1 (ICB) VGn héa Ti1é s& hiru Tilé s& hiru TY 1€ free- pioY SEEUmITIES e
! (ty VND) Nha Nuwéc Nuwéc Ngoai float
Cang Hang khong VN ACV UPCoM Cong nghiép 175,935 4.6%
Tap doan Nang lvong Quéc gia Viét Nam (PVN) Téng Céng ty Khi Viét Nam-CTCP GAS HOSE Tién ich Cong déng 174,698 5.0%
Tap doan CN Cao su VN GVR HOSE Nguyén vat liéu 104,800 4.0%
Tap doan Nang luong Quéc gia Viét Nam (PVN) Coéng ty C6 phan Loc Héa dau Binh Son BSR HOSE Dau khi 80,618 8.0%
TCT Hang hai Viét Nam MVN UPCoM Cong nghiép 55,021 0.5%
Petrolimex PLX HOSE Dau khi 44,852 10.0%
Tap doan Bao Viét BVH HOSE Tai chinh 42,164 10.0%
Tap doan Dau khi Viét Nam (PVN) Dién lyc Dau khi Viét Nam POW HOSE Tién ich Cong dong 38,962 25.0%
Tap doan héa chat Viét Nam (Vinachem) Céng ty CP Tap doan Héa chat Dl Giang DGC HOSE Nguyén vat liéu 26,015 60.0%
Tap doan Dién luc Viét Nam (EVN) Téng Céng ty Phat dién 3 — CTCP PGV HOSE Tién ich Cong dong 21,851 0.8%
Tap doan Nang lvong Quéc gia Viét Nam (PVN) Céng ty C6 phan PVI PVI HNX Tai chinh 21,784 10.0%
Tap doan Dién luc Viét Nam (EVN) Thay dién Da Nhim-Ham Thuan-Da Mi DNH UPCoM Tién ich Cong dong 21,458 0.1%
Tap doan Cong nghiép Than - Khoang san Viét Nam (TKV) Khoang san TKV KSvV HNX Nguyén vat liéu 19,760 1.9%
Tap doan Ning luwgng Quéc gia Viét Nam (PVN) Téng Cong ty C6 phan Dich vu K§ thuat Dau khi Viét Nam PVS HNX Dau khi 17,542 51.4% 14.0% 50.0%
Tap doan Ning luwgng Quéc gia Viét Nam (PVN) Cong ty C6 phan Phan bén Dau khi Ca Mau DCM HOSE Nguyén vat liéu 17,311 75.6% 3.7% 25.0%
Tap doan Nang lwgng Quéc gia Viét Nam (PVN) Tong Cong ty C6 phan Khoan va Dich vu Khoan Dau khi (drill) PVD HOSE Dau khi 15,759 50.4% 10.6% 50.0%
Tap doan Nang lugng Quéc gia Viét Nam (PVN) Téng Cong ty Phan bén va Héa chat Dau khi-CTCP DPM HOSE Nguyén vat liéu 15,128 59.6% 40.0%
Tap doan Céng nghiép Cao su Viét Nam (VRG) Cong ty c6 phan Dau tu Sai Gon VRG SIp HOSE Tai chinh 12,735 40.0%
Tap doan X&ng dau Viét Nam (Petrolimex) Ngan hang Thuong mai c6 phan Xang dau Petrolimex (PG bank) PGB UPCoM Ngan hang 12,390 70.0%
Vinafood 2 VSF UPCoM Hang Tiéu dung 12,283 51.4% 25.0%
Tap doan Dau khi Viét Nam (PVN) PV Oil OIL UPCoM Dau khi 11,171 80.5% 0.6% 15.0%
Tap doan Dién lyc Viét Nam (EVN) CTCP Thay dién Vinh Son — Séng Hinh VSH HOSE Tién ich Cong dong 10,513 30.6% 1.2% 20.0%
Téng cong ty Hang hai Viét Nam (VIMC) Céng ty C8 phan Cang Hai Phong PHP UPCoM Cong nghiép 10,166 92.6% 10.0%
Tap doan Dién lyc Viét Nam (EVN) CTCP Xay lép Dién lyc 1 PC1 HOSE Cong nghiép 9,274 12.5% 65.0%
Tap doan Nang lugng Quéc gia Viét Nam (PVN) Téng cong ty C6 phan Van tai Dau khi PVT HOSE Cdng nghiép 8,647 51.0% 9.8% 45.0%
Tap doan Cong nghiép Than - Khoang san Viét Nam (TKV) Vinacomin Power DTK HNX Tién ich Cong dong 8,193 _ 0.7%
Tap doan Céng nghiép Cao su Viét Nam (VRG) Cong ty c6 phan Cao su Phudc Hoa PHR HOSE Nguyén vat liéu 7,927 66.6% 14.0% 35.0%
Tap doan Dau khi Viét Nam (PVN) Dién lyc Nhon Trach 2 NT2 HOSE Tién ich Cong dong 7,010 61.9% 11.8% 30.0%
B6 Tai chinh Tap doan Nang luong Qudc gia Viét Nam (PVN) Céng ty ¢ phan Dau khi D3u tu Khai thac Cang Phudc An PAP UPCoM Céng nghiép 6,032 [ % N 00% 25.0%
Téng cdng ty Hang hai Viét Nam (VIMC) Coéng ty C8 phan Cang Sai Gon SGP UPCoM Cong nghiép 5,610 74.5% 0.6% 10.0%
Tap doan Dién luc Viét Nam (EVN) Cong ty CP Nhiét dién Quang Ninh QTP UPCoM Tién ich Cong dong 5,576 80.4% 1.0% 20.0%
Téng cong ty Cang hang khong Vit Nam (ACV) Céng ty ¢& phin Dich vy Hang héa Sai Gon scs HOSE Dich vu Tiéu ding 4877 [ 13.6% 9.9% 45.0%
Tap doan Dién lyc Viét Nam (EVN) CTCP Thdy dién Mién Trung CHP HOSE Tién ich Cong dong 4,667 45.4% 1.7% 30.0%
Téng céng ty Cang hang khong Viét Nam (ACV) CTCP Dich vu Hang khéng San bay Tan Son Nhat SAS UPCoM Dich vu Tiéu dung 4,179 49.1% 0.7% 15.0%
Tap doan hda chét Viét Nam (Vinachem) Coéng ty c6 phan DAP - VINACHEM DDV UPCoM Nguyén vat liéu 3,797 64.0% 2.8% 40.0%
Tap doan hdéa chat Viét Nam (Vinachem) CTCP DAP 58 2 - Vinachem DDV UPCoM Nguyén vat liéu 3,797 64.0% 2.8% 40.0%
Tap doan Céng nghiép Cao su Viét Nam (VRG) Cong ty C6 phan Khu Céng nghiép Nam Tan Uyén NTC HOSE Tai chinh 3,754 53.3% 30.0%
Tap doan Nang luong Quéc gia Viét Nam (PVN) T6ng Céng ty C8 phan Dich vu Téng hop Dau khi PET HOSE Dich vu Tiéu dung 3,725 0.8% 55.0%
Tap doan Dién luc Viét Nam (EVN) Téng CTCP Thiét bi Bién Péng Anh TBD UPCoM Cong nghiép 3,702 40.4% 4.5% 10.0%
Tép doan Dién luc Viét Nam (EVN) CTCP Thiy dién Mien Nam SHP HOSE Tién ich Cong dong 3,446 48.9% 0% 25.0%
Tap doan Cong nghiép Cao su Viét Nam (VRG) Céng ty C8 phan Cao su Dbng Phu DPR HOSE Nguyén vat liéu 3,302 55.2% 3.7% 45.0%
Téng cong ty Hang hai Viét Nam (VIMC) Céng ty C6 phan Cang Da Néng CDN HNX Cong nghiép 3,257 75.0% 20.5% 4.7%
Tap doan hoéa chét Viét Nam (Vinachem) Cong ty C6 phan Héa chat Co ban mién Nam csv HOSE Nguyén vat liéu 3,017 65.0% 0.7% 35.0%
Tap doan Dién lyc Viét Nam (EVN) CTCP Phét trién Dién lyc Viét Nam VPD HOSE Tién ich Cong dong 2,745 50.5% 31.1% 25.0%
Téng cong ty Hang hai Viét Nam (VIMC) Cong ty C6 phan DAu tw va phat trién Cang Dinh Vii DVP HOSE Céng nghiép 2,696 51.0% 10.7% 30.0%
Tap doan Céng nghiép Cao su Viét Nam (VRG) Cong ty c6 phan Cao su Tan Bién RTB UPCoM Nguyén vat liéu 2,550 _ 1.5%
Téng céng ty Thudc |4 Viét Nam (Vinataba) CONG TY CO PHAN BANH KEO HAI HA HHC HNX Hang Tiéu dung 2,459 35.0%
Tap doan héa chat Viét Nam (Vinachem) Cong ty ¢6 phan Phan bén Binh Dién BFC HOSE Nguyén vat liéu 2,441 65.0% 0.9% 35.0%
Téng cdng ty Hang khdng Viét Nam (VNA) Cong ty c6 phan Dich vu hang héa Noi Bai NCT HOSE Cong nghiép 2,347 65.1% 14.8% 35.0%
Tap doan Dién luc Viét Nam (EVN) Coéng ty CP Tu van Xay dung Dién 2 V2 HOSE Cong nghiép 2,326 51.3% 7.3% 45.0%
Tap doan Cong nghiép Cao su Viét Nam (VRG) Céng ty C8 phan Cao su Tay Ninh TRC HOSE Nguyén vat liéu 2,310 60.0% 1.8% 35.0%
Tap doan héa chat Viét Nam (Vinachem) Cong ty C6 phan Cao su Pa Nang DRC HOSE Hang Tiéu dung 2,286 50.5% 3.5% 50.0%
Tap doan Dién lyc Viét Nam (EVN) CTCP Thay dién Théc Ba TBC HOSE Tién ich Cong dong 2,235 30.0% 0.8% 10.0%
Tap doan hdéa chét Viét Nam (Vinachem) Cong ty C6 phan Bot gidt Lix LIX HOSE Hang Tiéu dung 2,223 51.0% 2.8% 35.0%
Tap doan Xang dau Viét Nam (Petrolimex) Téng Cong ty c6 phan Bao hiém Petrolimex PGI HOSE Tai chinh 2,218 41.0% 20.4% 35.0%
Tap doan Bao Viét Cong ty C6 phan Chirng khodan Bao Viét BVS HNX Tai chinh 2,101 59.9% 1.4% 40.0%
Tép doan Céng nghiép Cao su Viét Nam (VRG) Céng ty C6 phan Cao su Ba Ria BRR UPCoM Nguyén vt liéu 2,010 G758 00%  2.5%

Dit liéu cdp nhét tai ngay 31/12/2025, bao gém céc doanh nghiép thudc sé hitu cda cdc tdp doan kinh t€ va TCT ¢ v8n Nha nudc va chi bao gém doan nghiép cé vén hda hon 2,000 ty déng

Nguén: BSC Research téng hop
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BIDV SECURITIES JSC

Dir liéu cdp nhat tai ngay 31/12/2025, bao gém cdc doanh nghiép thudc sé hitu cGa céc tip doan kinh t€ va TCT cd v8n Nha nudc va chi bao gém doan nghiép cd vén hda hon 2,000 ty déng

Nguén: BSC Research téng hop

B6 /UBND Tap doan kinh t&, Téng cong ty c6 vén Nha nwéc Tén Cong ty con/Cdng ty lién két M3 CK San Nganh cip 1 (ICB) V?n héa Ti Ie‘so’ h’u‘u Ti Ie, so hu}{ Ty 1é free-float
(ty VND) Nha Nwéc  Nudc Ngoai
Ngan hang TMCP Ngoai thwong Viét Nam VCB HOSE Ngan hang 480,451 74.8% 21.2% 11.0%
Ngdn hang TMCP Cong Thuong VN (Vietinbank) CTG HOSE Ngén hang 277,668 64.5% 25.7% 15.0%
Ngan hang TMCP Dau tu va Phat trién VN (BIDV) BID HOSE Ngan hang 273,131 17.1% 4.0%
N S pa Ngéan hang TMCP Dau tu va Phét trién VN (BIDV) Cong ty C8 phan Chirng khodn BIDV (BSC) BSI HOSE Tai chinh 9,226 14.0%
Ngan hang Nha nudc Viét Nam o . e . . ) ; . o
Ngan hang TMCP Céng Thuong VN (Vietinbank) Cong ty Co phan Ching khodn - VietinBank CTS HOSE Tai chinh 7,051 25.0%
Ngan hang TMCP Dau tu va Phat trién VN (BIDV) T6ng Céng ty C6 phan Bao hiém BIDV (BIC) BIC HOSE Tai chinh 4,607 15.0%
Ngén hang Nong nghiép va Phat trién néng thén (Agribank) Cong ty C8 phan Chirng khoan Agribank (Agriseco) AGR HOSE Tai chinh 3,676 30.0%
Ngén hang Nong nghiép va Phat trién ndng thon (Agribank) Céng ty C8 phan Bao hiém Ngan hang Nong nghiép (ABIC) ABI UPCoM Tai chinh 2,066 35.0%
M4y dong luc va May NN VEA UPCoM Cong nghiép 44,771 15.0%
B6 Cong Thuong T6ng cdng ty ¢ phan Bia - Rugu - Nudc giai khat Ha Noi BHN HOSE Hang Tiéu dung 7,232 0.9%
Thép Viét Nam TVN UPCoM Nguyén vat liéu 5,026 10.0%
B6 Cong An Tap doan FPT FPT Telecom FOX UPCoM Vién thong 47,238
Tap doan Cong nghiép - Vién thong Quan doi (Viettel) Téng Cong ty Dau tw Qudc té Viettel (Viettel Global) VGI UPCoM Vién thong 212,738
Tap doan Cong nghiép - Vién thong Quan doi (Viettel) Ngén hang Thuong mai c8 phan Quan doi MBB HOSE Ngan hang 203,791
Ngan hang TMCP Quan doi Cong ty c6 phan Chirng khodn MB MBS HNX Tai chinh 17,126
Tap doan Cong nghiép - Vién thong Quan doi (Viettel) T6ng Cong ty C6 phan Xuat nhap khiu va Xay dyng Viét Nam VCG HOSE Céng nghiép 14,610
B Qudc phong Tap doan Cong nghiép - Vién thong Quan doi (Viettel) Téng Céng ty CP Buu chinh Viettel (Viettel Post) VTP HOSE Cong nghiép 12,032 60.8% 4.6% 40.0%
Tap doan Cong nghiép - Vién thong Quan doi (Viettel) Téng Cong ty CP Cdng trinh Viettel (Viettel Construction) CTR HOSE Cong nghiép 9,757 35.0%
T6ng cdng ty Tan Cang Sai Gon T6ng coéng ty Tan Cang Sai Gon T0S UPCoM Dau khi 6,597 50.0%
Tap doan Cong nghiép - Vién thong Quan doi (Viettel) Cong ty c6 phan Thuy dién S6ng Ba Ha SBH UPCoM Tién ich Cong dong 4,994 10.0%
Ngan hang TMCP Quan doi Téng cdng ty c6 phan Bdo hiém Quan doi MIG HOSE Tai chinh 3,754 16.1%
B Théng tin va Truyén théng T6ng cong ty Buu dién Viét Nam Ngan hang TMCP Buu dién Lién Viét LPB HOSE Ngan hang 124,868
B6 Xay Dung Téng Cong ty Viglacera VGC HOSE Cong nghiép 18,763
’ ) T6ng cdng ty Cong nghiép Xi mang Viét Nam (Vicem) Cong ty CP Xi mang Vicem Ha Tién HT1 HOSE Cong nghiép 6,296
T6ng cdng ty Hang khéng Viét Nam - CTCP HVN HOSE Dich vu Tiéu dung 77,476 86.4% 8.0%
T6ng Cong ty CP Bia — Rugu — Nudc giai khat Sai Gon SAB HOSE Hang Tiéu dung 62,846 36.0% 11.0%
Téng cng ty DAu tur va Kinh doanh vén nha D,trqc Hnéu Giang ) DHG HOSE Dirqc phfi'rAn vaYté 13,375 43.3% 6.0%
nuée (SCIC) T?ng C?ng t}/ Séng D? SIG UPCoM C?ng n.gAhlep‘ 8,393 0.2%
Tap doan Dét may Viét Nam VGT UPCoM Hang Tiéu dung 6,065 53.5% 14.0%
T6ng Cong ty Thay san Viét Nam SEA UPCoM Hang Tiéu dung 4,943 63.4%
T6ng cdng ty 6 phan Bdo Minh Cong ty CP Chirng khoan Bdo Minh BMS UPCoM Tai chinh 2,587
T6ng cong ty c6 phan phat trién Khu cdng nghiép SONADEZI SNZ UPCoM Cong nghiép 11,305
T6ng cdng ty c6 phan phat trién Khu cdng nghiép SONADEZI Cong ty C& phan Cang Déng Nai PDN HOSE Céng nghiép 6,496 14.0%
UBND tinh D6ng Nai T6ng cdng ty cd phan phat trién Khu céng nghiép SONADEZI Coéng ty C8 phan Sonadezi Chau Dirc SzC HOSE Tai chinh 5,247 45.0%
T6ng cdng ty cd phan phat trién Khu céng nghiép SONADEZI Céng ty C8 phan Cap nwéc Pong Nai DNW UPCoM Tién ich Cong dong 4,080
T6ng cong ty c6 phan phat trién Khu cdng nghiép SONADEZI Cong ty C6 phan Sonadezi Giang Dién SZG UPCoM Tai chinh 2,031
Téng Céng ty Thuong mai Sai Gon Ngan hang TMCP Sai Gon — Ha Noi SHB HOSE Ngan hang 75,107 70.0%
Becamex Group BCM HOSE Tai chinh 63,963 4.0%
Téng Céng ty Thwong mai Sai Gon Céng ty C6 phan Tap doan KIDO KDC HOSE Hang Tiéu dung 15,070 30.0%
UBND thanh ph& H6 Chi Minh T6ng Cong ty Thuong mai Sai Gon Cong ty C8 phan Transimex T™MS HOSE Cong nghiép 6,943 7.0%
Téng cong ty Dau tu va Phat trién Cong nghiép CTCP Phét trién Ha tang Ky thuat 1C HOSE Tai chinh 6,768 49.8% 5.2% 55.0%
Becamex Group Becamex 1JC 1C HOSE Tai chinh 6,768 49.8% 5.2% 55.0%
Téng Cong ty Thuong mai Sai Gon Ngan hang TMCP Sai Gon Cong Thuong SGB UPCOM Ngan hang 4,459 18.2% 10.0% 35.0%
UBND thanh ph8 Ha Néi T6ng cdng ty Du lich Ha Noi CTCP Du lich dich vu Ha Néi TSJ UPCoM Dich vuy Tiéu dung 2,772 45.2%_ 30.0%
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Top 15 Doanh nghiép Nha nudc sd hitu trén 50% cé vén héa trén 1,000 ty VND va dang sé hitu cé phiéu quy

Wi hda ngay

Tén céng ty SR T Ty lé Mha nudc Ty lésdhllu Ty Léfree- S48 Lui-;ing cd Ty L& cé phi€u quy so vdi S
o sd hifu (%)  nudc ngodi (%)  float (%) phi€u quy SLCP Luu hanh (%)
{tF VND)
ACY Cang Hang khong VN UPCoh 156,107  3,682,324,023 1.77% 4 60% 685,785 0.02%
PLX Petrolime:x HOSE 49744 1270592235 75.87% 13.90% 10.00% 23,285,846 1.83% MNgay 03/06 cong bd bdn CP quy

BB Tang Cong &y Phan bén va Hoa that Dau kAl HOSE 17100 676,025.021 55 500 756 A0 00% 770,683 T03%

PVD Khoan Ddu khi PVDrilling HOSE 16,676 555.5513.0135_ 845% 5000%  2.094.856 0.38%
SONADEZ] UPCoM 10,043 376,491,800 0.00%  0.46% 9,010

SEA SEAPRODEX UPCoM 5737 124,990,500 63.38% 0.00%  2500% 9,595 0.01%

AGR Agriseco HOSE 3265 228311776 74.03% 0.39%  30.00% 63

(=T w I I = T I R TN B S N
[F5]
=
Ml

PPC  Nhiét dién Pha Lai HOSE 3126 320,613,054 NS R020% 447%  3000% 8738837 2.73%
NCT DV Hang héa Néi Bai HOSE 2.384 26,165,732 65.07% 13.03%  35.00% 1.208 _
10 PGD PV GASD HOSE 2,376 0,907,311 [ NNGOEGR 4642%  3.50% 955
11 BVS Chiing khodn Bao Viét HNX 1,848 72,200,145 £9.920 123%  40.00% 49,668 0.07%
12 PLC Héa diu Petrolimex HNX 1,713 80,797 566 79.07% 0.27%  25.00% 1,273
13 MTA Kho#ng sinva TM Ha Tinh UPCoM 1384 110113591 NGRS 001%  263% 4073
14  S7L Sonadezi Long Thanh HOSE 1,376 27,902,540 £8.58% 16.250%  3500% 2,169,311
15 HWS Cap nusc Hué UPCoM 1,319 87,383,000 70.01% 107%  2500% 217,000 0.25% Nguén: Fiinpro, BSC Research

Top 15 Doanh nghiép Nha nudc sd hifu trén 50% vén va cé ty L& c¢é phiéu quy/SLCP luu hanh cao nhat
Vian hia ngay

Tén céng ty i e Ty 1& Nha nudc Ty lésd hilu Ty L& free- 58 Lu:u_jng cfi Ty L& cf phi€u quy so vdi e
o = hitu (%)  nudc ngodi (%)  float (%) phi&u qui SLCP Luu hanh {3%)
{ty VND)
Cang Hang khang WM 166,107  3,682,324,023
PIT  XMNK PETROLIMEX HOSE 106 14,210,225
THS Thanh Hoa Séng Ba HMX 25 2,700,000

5L Scnadezi Long Thanh HOSE 1,376 27,902,540

1.77% 685,785
0.650% 15.00% 1,242,573
0.05% 10.00% 216,202

16.25% 35.00% 2,169,311

58.58%

=T S R I I
.
=]
=

Xi méng VICEM Hoang Mai HNX 788 71,997 731 147%  3000%  2.810.046 3.02%
PPC_ Nhiét dién Pha Lai HOSE 3126 320,613,054 447% _ 3000% 8738837 2.73%
PLX Petrolimex HOSE 49744 1,270,592235 1399%  1000% 23,285.845 1.83% Ngay 03/06 céng bd ban CPawy |
TTC Gach men Thanh Thanh HNX 53 5,040,528 458%  3500% 65.210 1.10%
UDC Dau tu Xdy dung UDCons UPCoM 100 34,706,000 67.69% 1097%  30.00% 168,641 0.49%
10 D2D Phat trién D thi =5 2 HOSE 085 30,250,742 57 86% 3360  4500% 140,767 0.47%
11  SCD Gidi kht Chugng Dudng UPCoM 102 8.477.6540 61.00% £01%  2500% 34,728
12 TV4 TuvénXD Dién 4 HNX 257 19,?51,493- 061%  3000% 74585
13 PVD Khoan Dau khi PVDrilling HOSE 16,676 555880006 845%  5000%  2,004856
14 VLG VIMC Logistics UPCoM 113 14,162,130 56.72% 0.38%  4500% 50,000
15  CDP Dudc phém TW Codupha UPCoM 231 18,208,800 66.35% 0.00%  1500% 58,620 Nguén: Fiinpro, BSC Research
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Gidi ngan dau tu cong
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= Dua trén k& hoach Du todn Ngén sach Nha nudc ndm 2026: Téng chi ngan sach nha nudc (~3.16 triéu ty déng) ; Chi dau tu phat trién(~1.12 triéu ty dong).

Nguén: CTCP Chung khodn BIDV téng hdp tir GSO
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Giai ngan von dau tu cong Ng cong Viét Nam
Public debt/GDP — — — Public Debt Ceiling
65 637 e N
N
Chi d3u tu cong: 8.31 61.4 S
58.3 N e e e e e mmmmmmeaa-
55.9
451 55.0
(o))
C
S
> 38
5 8
@
=
42.7 41-42
g
373 /
36.1 /
340 %
0.19 30 /A
I 4 2016 2017 2018 2019 2020 2021 2022 2023 2024  P2026 -
Ngén sach Trung uong Ngén sach Dia phuong Chi dau tu phat trién khac 2030

* V& ké hoach 5 ndm du kién giai doan 2026 - 2030, Chinh phd udc tinh thu ngédn sich nha nudc dat = Trong giai doan 2026 - 2030, Chinh pht du kién huy ddng khodng 6,550 nghin ty déng, chi yéu

khodng 16.1 triéu ty dong, cao gap khodng 1.7 lan so vdi giai doan 2021 - 2025. Ty & huy dbng tap trung vao cdc khoan vay trong nudc. Nghia vu trd ng ctia Chinh pht vao khoang 3,530 nghin

thu ngén sach nha nudc dat khodng 18% GDP. ty déng.

* Bdi chi ngdn sdch nha nudc trong giai doan tdi sé vao khoang 5% GDP, cao gap khodng 3 ldn so = Du ng dugc Chinh phi bdo lanh vao cudi ndm 2030 khodng 390 nghin ty déng, tusng duong 2-

v3i giai doan 2021 - 2025 tinh theo gid tri tuyét déi, vdi du todn hang ndm phu hdp vdi khad ndng 3% GDP. T6ng murc vay cla chinh quyén dia phuong khodng 621.1 nghin ty déng; du ng vao cudi

huy ddng vén va gidi ngan dau tu cong. nam 2030 khoadng 3-4% GDP.
Nguén: CTCP Chung khodn BIDV téng hdp tir B tai chinh



BSC" ‘ Chinh sach tai khéa — Nhu ciu von ldn

BIDV SECURITIES JSC
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= K& hoach d4u thau TPCP cho ndm 2026 la 500,000 ty dong va Q1 ndm 2026 la 110,000 ty déng.

= Lgi suat trdi phiéu nhiéu kha ndng sé tiép tuc tdng trong thdi gian tdi, chd yéu do dp luc huy déng vén tang cao cho cdc nd luc ddy manh gidi ngan dau tu cong

Nguén: CTCP Chiing khodn BIDV téng hdp tir VBMA



.l Ty L& s& hitu c6 phan Nha nudc trén TTCK Viét Nam va tinh “cé dic” khu vuc chau A

Gia tri c6 phan Nha nudc dang sé hitu theo phan nganh ICB cap 2

Ngan hang
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Hda chat

Thuc phdm va d6 udng
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* Dir liéu cdp nhét tai ngay 25/02/2026, bao gém cdc 1,617 doanh nghiép trén 03 san

Ty L& sd hitu trung binh cta 03 ¢ déng lén nhat
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Nguén: OECD, BSC Research téng hgp

BSC::

BIDV SECURITIES JSC

Ty L& sd hitu phan theo nhém nha dau tu

Nha nudc,
Trong nudc, 31.36%
55.05%
Nudc ngoai,
13.59%

*Dit liéu cdp nhéat tai ngay 25/02/2026, bao gém cdc doanh nghiép cé téng vén hda chiém hon 80% téng cdc ma giao dich trén 03 san
Ty L& sd hitu phan loai theo nhém c6 déng Ldn, nhé Lé

Cd nhan nhd &,

28.40% Nha nudc, 31.36%

Cé dbng lén
(ca nhan)
,8.47%

Cé ddng lén (TS

) chdc trong nudc),

C6 dong ldn (T6 chirc 24.14%
nudc ngoai), 7.95%

Nguén: Fiinpro, BSC Research téng hdp
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